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LQWKHDUWLFOHZKRDUHWKRVHZKRPWKHMRXUQDOVKRXOGSD\PRUHDWWHQWLRQWRLQWKHIXWXUH$VPDUWDUJXPHQWSXW




























VWDUWLQJZLWK DQDO\]LQJ RI ODQJXDJH >@ 6WRLFDZDV GHDOLQJZLWK WKH LGHD RI WKH FRPPXQLFDWLRQ EHWZHHQ WKH







SDUW RI VSHHFKHV RIZRUGV LQ FRQWH[WV LGHQWLILFDWLRQ RIZRUGV¶ OHPPDV GLVDPELJXDWLRQ RIZRUG VHQVHV QDPH
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FRQWDLQV D FROOHFWLRQ RI HQWULHV URRWV DQG OHPPDV RYHU  2I VHPDQWLFDOO\ ZH FRQVLGHUHG WKH 326
FDWHJRULHVRIYHUEQRXQDGMHFWLYHDQGDGYHUEIRUOHPPDV(DFKHQWLUHEHLQJDVVLJQHGZLWKRQHRUPRUHVHPDQWLF
FODVVHVRI'$7$Q\XVHUFDQ WRGHILQHDQHQWU\DVDOHPPD!326!VHPOLVW! WULSOHRUDVZRUGURRW! 
VHPOLVW!ZLWK WKH VLJQLILFDQFH WKDW WKH URRW FDQEH HQGHGZLWK D µ¶ VLJQ'$7 LQFOXGHVQRZWK VHPDQWLF
FODVVHV DUUDQJHG KLHUDUFKLFDOO\ VHH IRUPXOD  UDWLRQDO ZLWK XQFHUWDLQ LQKLELWLRQ
LQWXLWLRQFHUWDLQDQGGHWHUPLQH VXEFODVVHVSHUFHSWLYH ZLWKVHHKHDUIHHO VXEFODVVHV
VRFLDOZLWKIDPLO\IULHQGVSHRSOHVXEFODVVHV DQGHPRWLRQDOZLWK WZRVXEFODVVHVSRVLWLYH
DQG QHJDWLYH HDFK RI WKHP KDV RWKHU WKUHH VXEFODVVHV 7KH SRVLWLYH ZLWK PRGHUDWLRQ ILUPQHVV
VSHFWDFXODUVXEFODVVHVDQGWKHQHJDWLYHZLWKDQ[LHW\DQJHUVDGQHVVVXEFODVVHV7KHVRIWZDUH
LQFOXGHV WK VHPDQWLF FODVVHV ZLWK RQH OHYHO DOVR QDWLRQDOLVPZRUNOHLVXUHILQDQFLDO
VH[XDO VZHDU DFKLHYHPHQWV UHOLJLRQIDLOXUHV KRPH 7KHVH FODVVHV FRQVLGHUHG WR IXOILO
DGHTXDWH WKH LQWHUHVW RI DQDO\VLQJ HPRWLRQDO DQG UDWLRQDO GLPHQVLRQV WKH PRVW LPSRUWDQW LQ DQ\ VSHHFK
HVSHFLDOO\LQFULVLVRIFRPPXQLFDWLRQ
 FODVVQDPH QHJDWLYHLG !   
















LQFOXGHV WZRDOWHUQDWLYHYLHZV WRGLVSOD\ WKHUHVXOWVRXWSXWWHGE\'$77KH WDEXODU IRUPSHUFHQWDJHVFDQEH
H[SRUWHGXVLQJ0LFURVRIW([FHOIRURWKHUW\SHRIFRPSDUDWLYHDQDO\VLV2UZHFDQFKRRVHRQHRIWKHIRXUJUDSKV
WKHIXQFWLRQWKHFROXPQVDUHDDQGSLHDOVR,QHVWDEOLVKLQJWKHZHLJKWVRIGLIIHUHQWVHPDQWLFFODVVHVWKH'$7
FRXQWV RQO\ WKH ZRUGV EHORQJLQJ WR WKH OH[LFRQ 1RZ OLQJXLVWLF SURFHVVLQJ LQFOXGHV WKUHH LPSRUWDQW VWHSV
WRNHQL]DWLRQ SDUW RI VSHHFK WDJJLQJ DQG OHPPDWL]DWLRQ 7KH OH[LFDOVHPDQWLF DQDO\VLV FRQVLVWV PDLQO\ LQ
GHWHUPLQLQJWKHGLVFXUVLYHWRQDOLWLHVDEOHWREHWUD\DQ\NLQGRIFRPPXQLFDWLRQFULVLVRQJRLQJRUDSSURDFKLQJ





IURPVWDWLVWLFVRQ ODUJHDPRXQWRI WH[WXDOGDWDKDYHDKLJKGHJUHHRIJHQHUDOLW\ WKDWPDNHV WKHPDSSOLFDEOH WR
RWKHUW\SHVRILQYHVWLJDWLRQVDOOUHO\LQJRQWH[WXDOGDWDDQDO\VLV
7KHFRUSXV
)RU WKH HODERUDWLRQ RI SUHOLPLQDU\ FRQFOXVLRQV RQ WKH SURFHVV RI WKH FRQILJXUH RI RQOLQH FLYLF LGHQWLW\ZH
FROOHFWHGVWRUHGDQGSURFHVVHGLQ-DQXDU\)HEUXDU\UHOHYDQWWH[WVSXEOLVKHGE\WKUHHLPSRUWDQW5RPDQLDQ
RQOLQH QHZVSDSHUV KDYLQJ VLPLODU SURILOHV*kQGXO (YHQLPHQWXO ]LOHL -XUQDOXO 1DĠLRQDO :H WDON DERXW WKH
SHULRGZKHQFLWL]HQVZHUHUHYROWHGRQ5RPDQLDQ*RYHUQPHQWDQG3UHVLGHQF\,QWKLVVHQVHZHHVWDEOLVKHGVRPH
SUHOLPLQDU\FULWHULD WKH WLWOHRIDUWLFOHQHZVSDSHU ,' KLGHSDUWLDO H[SRVH H[SRVH LQYHQWHG«PDNHVXVHE\
HPRWLFRQV IDPLOLDULW\ LQGLDORJ MRNHVSXQFWXDWLRQHWF WZRGLPHQVLRQVUDWLRQDODQGHPRWLRQDOFRPPHQWV
LQ OLQH ZLWK WKH WRSLF QR FRUUHODWLRQ ZLWK WKH WRSLF OLQNHG WR RWKHU FRPPHQWV DJJUHVVLYH FRPPHQWV HWF
QXPEHURIDSSHDUDQFHV,'DUWLFOHWLPHDQGWKHQXPEHURIDSSHDUDQFHV,'LQRWKHURQOLQHSXEOLFDWLRQV
7KHDQDO\VLVRIFRPPHQWDWRU¶VRQOLQHQHZVSDSHUV
,Q )LJ  ZH SUHVHQW FRPSDUDWLYH OH[LFDOVHPDQWLF DQDO\VLV RI WKH RQO\ WH[WV ZKLFK FRUUHVSRQGHG RI
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 )LUVW SURILOH & SUHGRPLQDWH WKH VHOIFRQILGHQFH FODVV FHUWDLQ EXW ZLWKRXW VROLG DUJXPHQWV +H LV
UDWKHU WKHW\SHRIDFWLYHEORJJHUZKROLNHVWRJHW LQGLDORJ7KHVHFRQGFRPPHQWDWRU&LV WKHSRVLWLYHRQH







7KLV UHVHDUFK RSHQV D QHZ UHVHDUFK GLUHFWLRQ IRU VWXG\ RI RQOLQH FRPPHQWDWRU¶V MRXUQDOV SROLWLFV FXOWXUH
HGXFDWLRQHWF'$7WRROEHFRPHVDQHFHVVDU\LQVWUXPHQWRIHGLWRULDOSROLF\DQGSXEOLFUHODWLRQGHSDUWPHQW7KH
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SS 
6SULQJHU1HWKHUODQGV
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 6WRLFD'0RGDOLWpVGH ODFRPPXQLFDWLRQVFLHQWLILTXHvQ12(6,67UDYDX[GX&RPLWp5RXPDLQG¶+LVWRLUHHWGH3KLORVRSKLH
GHV6FLHQFHVYRO;;9,%XFXUHúWL(GLWXUD$FDGHPLHL5RPkQH
 0RUWHQVHQ7(3OHDVXUHVRIWKHSOD\HU)ORZDQGFRQWUROLQRQOLQHJDPHV9ROGD8QLYHUVLW\&ROOHJH
 7UDQGDEăĠ',ULPLD(%DUEX0LWLWHOX9&ULVWHD'7XILú'7KH5RPDQLDQ/DQJXDJH,Q7KH'LJLWDO$JH0(7$1(7
:KLWH3DSHU6HULHV6SULQJHU
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